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The Evaluation of the Effect of the New Sports Industrial Policy
—Based on the Data of Listed Companies from A-share Market

Wang Yu=xiong Jin Hou-zhong

( School of Sport Economics and Management Central University of Finance and Economics Beijing 102206 China)

Abstract: Using capital market data this paper assessed the effect of the development of sports industry in the new
period by the methods of literature review and quantitative analysis. With all sports industry stocks in the China’s
A share market as research object the study calculated the abnormal returns of sports listed company’s stocks in
the invent window by event study in order to determine the effect of policy. The results showed as follows: more
than 70% of the cumulative abnormal returns of sports listed company’s stocks in the invent window were positive;
the average cumulative abnormal returns of all sports industry stocks in the invent window was 0. 04719 while t test
showed the average value was significantly greater than 0; sports industry’s sub—plate had greater average cumula—
tive abnormal return relatively; the average cumulative abnormal returns which were core layer of sports industries
were significantly lower than the peripheral and related layers stock. The conclusions showed that sports industry
policy had a significant positive impact on sports industry listed companies especially the stocks which focus on
the sports industry earned more; benefiting from the policy of sports industry the related layers including sup—
plies shoes clothes and equipment manufacturing earned more than the core layer ones. The value of this study
was the exploration of the evaluation of the effect of sports industry policy by using the capital market data under
the condition of the relative lack of statistical data and thus getting the valuable conclusions which was of great
significance for improving policies and measures to promote better and faster development of the sports industry.
Keywords: sports industry; sports industrial policy; policy effect evaluation; capital market; sports listed compa—

ny; event study method
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Table 1 Introduction of the Main Sports Industry Stocks in the Current A-share Market
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Table 2 Cumulative Abnormal Returns of 38 Stocks

in the Invent Window
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Table 3 Normality test of Cumulative Abnormal
Returns of 38 Stocks

Kolmogorov-Smirnov Shapiro-Wilk

df Sig. df Sig.

0.097 38 0.200°  0.986 38 0.909
t
38 ( )
0. ¢ Hyp=<20,;
H:u>0( 4). P 0.001
P 0.0005  0.05
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Table 4 Results of Single Sample t-test
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